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-DGUDQND5XQFHYD

)DFXOW\RI(GXFDWLRQDO6FLHQFHV*RFH'HOFHY8QLYHUVLW\6WLS0DFHGRQLD
MDGUDQNDUXQFHYD#XJGHGXPN

$EVWUDFW7KHSDSHUSURYLGHVDFRPSDUDWLYHRYHUYLHZRISUHVFKRRODQGSULPDU\
HGXFDWLRQLQWKH5HSXEOLFRI0DFHGRQLDDQGLQ$XVWULD7KHFRPSDUDWLYHQRWHVWDUWV
IURPWKHEHJLQQLQJSHUFHLYLQJWKHVLWXDWLRQLQZKLFKERWKFRXQWULHVDUHLQWHUPVRI
WKHLUSRVLWLRQFRQQHFWLRQVWDQGDUGRIOLYLQJHGXFDWLRQDQGLQYHVWPHQWLQRUGHUWR
XQGHUVWDQGEHWWHUWKHVLWXDWLRQLQHGXFDWLRQLQERWKFRXQWULHV ,QWKHFRQWLQXDWLRQRI
WKHSDSHUDFRPSDULVRQZDVPDGHRIWKHWZRHGXFDWLRQDOVHJPHQWVSUHVFKRRODQG
SULPDU\HGXFDWLRQ 7KHFRPSDULVRQVWDUWVZLWK WKHSUHVHQWDWLRQRI WKHFKDUDFWHU
DQGIRUPVRIFDUHDQGHGXFDWLRQRIFKLOGUHQRISUHVFKRRODJHWRWHQHOHYHQ\HDUV
RI DJH DQG DIWHU WKDW WKH QHFHVVDU\ SURIHVVLRQDO TXDOLILFDWLRQ RI SUHVFKRRO
HGXFDWLRQDO VWDII DQG RI SULPDU\ VFKRRO WHDFKHUV ZDV SUHVHQWHG $OWKRXJK WKH
5HSXEOLFRI0DFHGRQLDDQG$XVWULDVKDUHWKHVDPHFRQWLQHQWWKH\OLHRQWKHVDPH
(XURSHDQ VRLO WKHUH DUH VWLOO QRWLFHDEOH GLIIHUHQFHV LQ SUHVFKRRO DQG SULPDU\
HGXFDWLRQ
.H\ ZRUGV HGXFDWLRQDO V\VWHPV SUHVFKRRO WHDFKHUV SULPDU\ VFKRRO WHDFKHUV
SURIHVVLRQDOTXDOLILFDWLRQV


ɄɈɆɉȺɊȺɌɂȼȿɇɉɊɂɄȺɁɇȺ
ɉɊȿȾɍɑɂɅɂɒɇɈɌɈɂɈɋɇɈȼɇɈɌɈ
ɈȻɊȺɁɈȼȺɇɂȿȼɈɊȿɉɍȻɅɂɄȺɆȺɄȿȾɈɇɂȳȺɂ
ȺȼɋɌɊɂȳȺ
ȳɚɞɪɚɧɤɚɊɭɧɱɟɜɚ

ɎɚɤɭɥɬɟɬɡɚɨɛɪɚɡɨɜɧɢɧɚɭɤɢɍɧɢɜɟɪɡɢɬɟɬÄȽɨɰɟȾɟɥɱɟɜ³ɒɬɢɩ
Ɇɚɤɟɞɨɧɢʁɚ
MDGUDQNDUXQFHYD#XJGHGXPN

Ⱥɩɫɬɪɚɤɬ Ɍɪɭɞɨɬ ɞɚɜɚ ɤɨɦɩɚɪɚɬɢɜɟɧ ɩɪɟɝɥɟɞ ɧɚ ɩɪɟɞɭɱɢɥɢɲɧɨɬɨ ɢ
ɨɫɧɨɜɧɨɬɨ ɨɛɪɚɡɨɜɚɧɢɟ ɜɨ Ɋɟɩɭɛɥɢɤɚ Ɇɚɤɟɞɨɧɢʁɚ ɢ Ⱥɜɫɬɪɢʁɚ
Ʉɨɦɩɚɪɚɬɢɜɧɚɬɚ ɧɨɬɚ ɡɚɩɨɱɧɭɜɚ ɭɲɬɟ ɨɞ ɫɚɦɢɨɬ ɩɨɱɟɬɨɤ ɧɚɫɨɱɭɜɚʁʅɢ ɝɨ
ɩɨɝɥɟɞɨɬɤɨɧɫɨɝɥɟɞɭɜɚʃɟɬɨɧɚɫɢɬɭɚɰɢʁɚɬɚɜɨɤɨʁɚɫɟɧɚɨɼɚɚɬɢɞɜɟɬɟɡɟɦʁɢ
ɜɨɨɞɧɨɫɧɚɧɢɜɧɚɬɚɩɨɫɬɚɜɟɧɨɫɬɩɨɜɪɡɚɧɨɫɬɠɢɜɨɬɟɧɫɬɚɧɞɚɪɞɨɛɪɚɡɨɜɚɧɢɟ
ɢɢɧɜɟɫɬɢɪɚʃɟɡɚɪɚɞɢɩɨɞɨɛɪɨɪɚɡɛɢɪɚʃɟɧɚɫɢɬɭɚɰɢɢɬɟɜɨɨɛɪɚɡɨɜɚɧɢɟɬɨɜɨ
ɞɜɟɬɟ ɡɟɦʁɢ ȼɨ ɩɪɨɞɨɥɠɟɧɢɟ ɧɚ ɬɪɭɞɨɬ ɧɚɩɪɚɜɟɧɚ ɟ ɫɩɨɪɟɞɛɚ ɧɚ ɞɜɚɬɚ
ɨɛɪɚɡɨɜɧɢɫɟɝɦɟɧɬɢɩɪɟɞɭɱɢɥɢɲɧɨɬɨɢɨɫɧɨɜɧɨɬɨɨɛɪɚɡɨɜɚɧɢɟɋɩɨɪɟɞɛɚɬɚ
ɡɚɩɨɱɧɭɜɚ ɫɨ ɩɪɢɤɚɠɭɜɚʃɟ ɧɚ ɤɚɪɚɤɬɟɪɨɬ ɢ ɨɛɥɢɰɢɬɟ ɧɚ ɡɝɪɢɠɭɜɚʃɟ ɢ
ɨɛɪɚɡɨɜɚɧɢɟ ɧɚ ɞɟɰɚɬɚ ɨɞ ɩɪɟɞɭɱɢɥɢɲɧɚ ɜɨɡɪɚɫɬ ɞɨ ɞɟɫɟɬ ± ɟɞɢɧɚɟɫɟɬ
ɝɨɞɢɲɧɚ ɜɨɡɪɚɫɬ ɚ ɩɨɬɨɚ ʁɚ ɩɪɢɤɚɠɚɜɦɟ ɩɨɬɪɟɛɧɚɬɚ ɩɪɨɮɟɫɢɨɧɚɥɧɚ
ɤɜɚɥɢɮɢɤɚɰɢʁɚɧɚɨɛɪɚɡɨɜɧɢɨɬɤɚɞɚɪɤɨʁɪɚɛɨɬɢɜɨɩɪɟɞɭɱɢɥɢɲɧɢɬɟɭɫɬɚɧɨɜɢ
ɢ ɧɚ ɨɞɞɟɥɟɧɫɤɢɬɟ ɧɚɫɬɚɜɧɢɰɢɂɚɤɨ ɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚ ɢȺɜɫɬɪɢʁɚ ɝɨ

  
 
ɞɟɥɚɬ ɢɫɬɢɨɬ ɤɨɧɬɢɧɟɧɬ ɥɟɠɚɬ ɧɚ ɢɫɬɨɬɨ ȿɜɪɨɩɫɤɨ ɬɥɨ ɩɨɫɬɨʁɚɬ
ɡɚɛɟɥɟɠɢɬɟɥɧɢ ɪɚɡɥɢɤɢ ɜɨ ɞɟɥɨɬ ɧɚ ɩɪɟɞɭɱɢɥɢɲɧɨɬɨ ɢ ɨɫɧɨɜɧɨɬɨ
ɨɛɪɚɡɨɜɚɧɢɟ
Ʉɥɭɱɧɢ ɡɛɨɪɨɜɢ ɨɛɪɚɡɨɜɧɢ ɫɢɫɬɟɦɢ ɜɨɫɩɢɬɭɜɚɱɢ ɨɞɞɟɥɟɧɫɤɢɧɚɫɬɚɜɧɢɰɢ
ɩɪɨɮɟɫɢɨɧɚɥɧɢɤɜɚɥɢɮɢɤɚɰɢɢ


 ,QWURGXFWLRQ
7KH5HSXEOLFRI0DFHGRQLDDQG$XVWULDVKDUHWKHVDPHFRQWLQHQWDQGWKH\OLHRQ
WKH VDPH(XURSHDQ JURXQG *HRJUDSKLFDOO\ WKH\ DUH QRW GLVWDQW EXW DUH WKH\ RQO\
JHRJUDSKLFDOO\FORVHRUWKH\DUHDOVRFORVHLQUHODWLRQWRRWKHUFKDUDFWHULVWLFV" 
7KH SHUFHSWLRQ RI WKH VLWXDWLRQ LQ ZKLFK ERWK FRXQWULHV DUH LQ WHUPV RI WKHLU
SODFHPHQWFRQQHFWLRQOLIHVWDQGDUGHGXFDWLRQDQGLQYHVWPHQWLVLPSRUWDQWIRUEHWWHU
XQGHUVWDQGLQJDQGLQVRPHZD\MXVWLILFDWLRQRIGDWDDQGVLWXDWLRQVLQHGXFDWLRQ

7DEOH6RPHIHDWXUHVRIWKH5HSXEOLFRI0DFHGRQLDDQG$XVWULD
&KDUDFWHULVWLFV 7KH5HSXELFRI0DFHGRQLD $XVWULD
3RSXODWLRQ
&HQVXV
SRSXODWLRQ
HVWLPDWLRQ

3RSXODWLRQE\DJH













6XUIDFH$UHD NP NP
6WDWHJRYHUQDQFH 8QLWDU\VWDWH
)HGHUDO5HSXEOLFSURYLQFHV
9LHQQD/RZHU$XVWULD8SSHU
$XVWULD6W\ULD7\URO&DULQWKLD
6DO]EXUJ9RUDUOEHUJ%XUJHQODQG
&RXQWULHVZLWK
ZKLFKLWERUGHUV
6HUELDDQG.RVRYRQRUWK
%XOJDULDHDVW
*UHHFHVRXWK
$OEDQLDZHVW
&]HFK5HSXEOLFDQG*HUPDQ\
QRUWK
+XQJDU\DQG6ORYDNLDHDVW
6ORYHQLDDQG,WDO\VRXWK
6ZLW]HUODQGDQG/LHFKWHQVWHLQZHVW
(8
6WDWXVRI&DQGLGDWHIRUD
PHPEHUVWDWHRIWKH
(XURSHDQ8QLRQ
(8PHPEHU\HDU
*'3
PLOOLRQGHQDUV

PLOOLRQGHQDUV

ELOOLRQHXURV
ELOOLRQHXURV
*'3SHUFDSLWD HXURV HXURVHXURV
$YHUDJHVDODU\ GHQDUVHXURVQHWVDODU\ HXURV
8QHPSOR\PHQW
UDWH

 4
 
6RXUFH &HQVXVHV $UHD KRXVHKROGV DQG SRSXODWLRQ DFFRUGLQJ WR FHQVXVHV  S 
0DFHGRQLDLQQXPEHUVS$YHUDJHPRQWKO\QHWZDJHSDLGSHUHPSOR\HH-DQXDU\
 S  6WDWLVWLFDO 5HYLHZ 3RSXODWLRQ DQG 6RFLDO 6WDWLVWLFV  S *URVV GRPHVWLF
SURGXFW RI WKH 5HSXEOLF RI 0DFHGRQLD LQ   S  KWWSVZZZVREUDQLHPNU
PDNHGRQLMDQDSDWNRQHXQVS[(XURSHDQ8QLRQ$XVWULD2YHUYLHZ6WDWLVWLFV$XVWULD7RWDO

  
 
SRSXODWLRQ 6WDWLVWLFV $XVWULD *URVV 'RPHVWLF 3URGXFW DQG0DLQ $JJUHJDWHV $XVWULD 'DWD
)LJXUHV)DFWV  S 5HLQLV)LVFKHU$YHUDJH6DODU\ LQ(XURSHDQ8QLRQ
2(&''DWD8QHPSOR\PHQWUDWH$XVWULD$FWLYH3RSXODWLRQLQWKH5HSXEOLFRI0DFHGRQLD
5HVXOWVIURPWKH/DERXU)RUFH6XUYH\S

 5HJDUGLQJ WKH SRSXODWLRQ $XVWULD LV IRXU WLPHV PRUH QXPHURXV WKDQ WKH
5HSXEOLF RI 0DFHGRQLD $FFRUGLQJ WR WKH QXPEHU RI LQKDELWDQWV WKH 5HSXEOLF RI
0DFHGRQLDFDQEHHTXDWHGZLWKWKHWKUHHSURYLQFHV%XUJHQODQG6DO]EXUJDQG6W\ULD
WRJHWKHU$XVWULD'DWD)LJXUHV)DFWVS
7KH \RXQJ SRSXODWLRQ  \HDUV ROG ZKLFK LV DFWXDOO\ WKH SUHVFKRRO DQG
SULPDU\ VFKRROSRSXODWLRQ LQ WKH5HSXEOLFRI0DFHGRQLDDQG WKHSRSXODWLRQRISUH
VFKRRODJHDQGDJHRIFRPSXOVRU\HGXFDWLRQLQ$XVWULDLQWKHODVW\HDUV
LVGHFOLQLQJLQERWKFRXQWULHV,Q$XVWULDIRUDQGLQWKH5HSXEOLFRI0DFHGRQLD
IRU(XURVWDW6WDWLVWLFV([SODLQHG3RSXODWLRQDJHVWUXFWXUHE\PDMRUDJHJURXSV
DQG
 7KH WHUULWRU\ RI $XVWULD LV PRUH WKDQ WKUHH WLPHV ELJJHU WKDQ WKDW RI WKH
5HSXEOLFRI0DFHGRQLD7KH5HSXEOLFRI0DFHGRQLDE\VXUIDFHFDQEHFRPSDUHGZLWK
6W\ULDDQG&DULQWKLDWRJHWKHU$XVWULD'DWD)LJXUHV)DFWVS
 $XVWULD
V WZHQW\WKUHH\HDU PHPEHUVKLS LQ WKH (XURSHDQ 8QLRQ DQG WKH
SK\VLFDO ERUGHUV ZLWK KLJKO\ GHYHORSHG (XURSHDQ FRXQWULHV JLYHV SUHIHUHQFH WR D
JUHDWHURSSRUWXQLW\IRUGHYHORSPHQWXQOLNHWKH5HSXEOLFRI0DFHGRQLDZKLFKLVQRW
\HWDPHPEHURIWKH(86WDWXVRI(80HPEHU6WDWHFDQGLGDWHVLQFHDQGZKLFK
ERUGHUVZLWKFRXQWULHVWKDWDUHGHYHORSLQJ
 %\PHDVXULQJWKHVWDQGDUGRIOLYLQJSHU*'3SHUFDSLWDIRU$XVWULDLV
UDQNHGWKLQ(XURSHDQGWKLQWKHZRUOGZKLOHWKH50LVDWQXPEHULQ(XURSH
DQGWKLQWKHZRUOG,0)

 (GXFDWLRQDOV\VWHPLQWKH5HSXEOLFRI0DFHGRQLDDQG
$XVWULD
$XVWULDQHGXFDWLRQV\VWHPLVRUJDQL]HGLQVWDJHVHDUO\FKLOGKRRGHGXFDWLRQ
DQGFDUHNLQGHUJDUWHQSULPDU\HGXFDWLRQVHFRQGDU\HGXFDWLRQORZOHYHOVHFRQGDU\
HGXFDWLRQKLJKOHYHODQGWHUWLDU\HGXFDWLRQ1XVFKH'HWDOɫɬɪ
 ,QWKH5HSXEOLFRI0DFHGRQLDWKHHGXFDWLRQV\VWHPLVRUJDQL]HGLQVWDJHV
SUHVFKRRO HGXFDWLRQ DQG FDUH SULPDU\ HGXFDWLRQ VHFRQGDU\ HGXFDWLRQ DQG WHUWLDU\
HGXFDWLRQ
7KH:RUOG%DQN
VGDWDRQJRYHUQPHQWH[SHQGLWXUHRQHGXFDWLRQDVRI*'3
VKRZWKDWLQJRYHUQPHQWH[SHQGLWXUHIRUHGXFDWLRQODWHVWDYDLODEOHGDWDDPRXQWV
WRRI*'3)RUWKH5HSXEOLFRI0DFHGRQLDWKHODWHVWDYDLODEOHGDWDKHUHDUHIURP
ZKHQWKHJRYHUQPHQWH[SHQGLWXUHRQHGXFDWLRQZDVRI*'37KHVHGDWD
VKRZDGHFUHDVHLQJRYHUQPHQWH[SHQGLWXUHVLQWKH5HSXEOLFRI0DFHGRQLDFRPSDUHG
WR  ZKHQ WKH\ DPRXQWHG WR  RI *'3 7KH :RUOG %DQN *RYHUQPHQW
H[SHQGLWXUHRQHGXFDWLRQWRWDORI*'3






  
 
7DEOH&RPSXOVRU\(GXFDWLRQFRYHUDJHE\OHYHORIHGXFDWLRQ DQGILQDQFLQJRI
HGXFDWLRQLQWKH5HSXEOLFRI0DFHGRQLDDQG$XVWULD
 0DFHGRQLD $XVWULD
&RPSXOVRU\
(GXFDWLRQ
6WDUWLQJDJH \HDUVPRQWKV,6&('OHYHO
,6&('OHYHO
,6&('OHYHO
(QGLQJDJH \HDUVPRQWKV 
'XUDWLRQ
LQ\HDUV  
&RYHUDJHLQ
SUH±VFKRRO
DQGLQ
SULPDU\
HGXFDWLRQ
3UHVFKRRO
HGXFDWLRQ

\HDUV
\HDUV
\HDUV
\HDUV
3ULPDU\
HGXFDWLRQ

\HDUV


\HDUV
$OOOHYHOV
%XGJHWIRUHGXFDWLRQ
 IURP*'3 IURP*'3
'LVWULEXWLRQ
RIWKHEXGJHW
IRUSUH
VFKRRODQG
SULPDU\
HGXFDWLRQ
RI
ȻȾɉ
3UHVFKRRO
DQGSULPDU\
HGXFDWLRQ



3UHVFKRRO
HGXFDWLRQ 
3ULPDU\
HGXFDWLRQ 
                                                          
6RXUFH&RPSXOVRU\(GXFDWLRQLQ(XURSHS81(6&2([SHQGLWXUHRIHGXFDWLRQDV
 RI *'3 IURP JRYHUQPHQW VRXUFHV %XGJHW RI 50 IRU  S  .LQGHU LQ
.LQGHUWDJHVKHLPHQ  LP 9HUJOHLFK ]X  3ULPDU\ ORZHU VHFRQGDU\ DQG XSSHU
VHFRQGDU\VFKRROVDWWKHEHJLQQLQJRIWKHVFKRRO\HDUS1HWUDWHRI&RYHUDJHLQ
LQVWLWXWLRQV IRU FDUH DQG HGXFDWLRQ RI FKLOGUHQ  NLQGHUJDUWHQV  FHQWUHV IRU HDUO\ FKLOGKRRG
GHYHORSPHQW2(&'S
 
 
 
 
 
8SWR\HDUVRIDJHWKH\KDYHDGGLWLRQDOFRPSXOVRU\SDUWWLPHHGXFDWLRQ
1HWUDWHRI&RYHUDJHLQLQVWLWXWLRQVIRUFDUHDQGHGXFDWLRQRIFKLOGUHQNLQGHUJDUWHQV
FHQWHUVIRUHDUO\FKLOGKRRGGHYHORSPHQW
,QFO(DUO\VFKRRODJHILYH\HDUROGVLQVFKRROV
1HWHQUROPHQWUDWHVLQSULPDU\DQGORZHUVHFRQGDU\HGXFDWLRQ 
7KHUHVLGXDOZKLFKDSSHDUVDVWKHGLIIHUHQFHEHWZHHQWKHWRWDOSHUFHQWDJHRIIXQGVDOORFDWHG
IRUHGXFDWLRQLQUHODWLRQWR*'3DQGWKHVXPRIWKHVHSDUDWHFDWHJRULHVRIDOORFDWLRQRIWKH

  
 
 &DUHDQGHGXFDWLRQRISUHVFKRROFKLOGUHQ
7KHFDUHDQGXSEULQJLQJRISUHVFKRROFKLOGUHQLQWKH5HSXEOLFRI0DFHGRQLDLVRI
DQRQFRPSXOVRU\QDWXUHDQGLQ$XVWULDVLQFH6HSWHPEHURQO\WKHLQFOXVLRQRI
 \HDU ROG FKLOGUHQ LQ NLQGHUJDUWHQV VWDUWHG WR EH FRPSXOVRU\ (LW LV FRPSXOVRU\ WR
LQFOXGH FKLOGUHQ ZKR VKRXOG VWDUW ZLWK VFKRRO DIWHU RQH \HDU DQG WKHLU VWD\ LQ
NLQGHUJDUWHQV ODVWV IRU DW OHDVW  GD\V D ZHHN    KRXUV  KDOI D GD\ (&
(85<',&($GPLVVLRQ5HTXLUHPHQWVDQG&KRLFHRI(&(&,QVWLWXWLRQ)HGHUDO
0LQLVWU\RI IDPLOLHV DQG \RXWK EPIM&KLOG FDUH LQ$XVWULD  ,Q WKH DFDGHPLF \HDU
DPDQGDWRU\FRXQVHOOLQJVHVVLRQVWDUWHG IRUSDUHQWVZKRVH IRXU\HDUROG
FKLOGUHQDUHVWLOOQRWLQNLQGHUJDUWHQ(XU\GLFH$XVWULD(DUO\&KLOGKRRG(GXFDWLRQDQG
&DUH

௅ &DUHRISUHVFKRROFKLOGUHQLQWKH5HSXEOLFRI0DFHGRQLDFDQEHSHUIRUPHGE\
x /HJDOHQWLWLHVNLQGHUJDUWHQV IURPPRQWKVXSWR\HDUVVFKRROFKLOGUHQ
FDQEHLQFOXGHG\HDUV&HQWUHIRU(DUO\&KLOGKRRG'HYHORSPHQW±
\HDUV DQGDJHQFLHVSURYLGLQJ VHUYLFHV IRU FDUHRISUHVFKRRO FKLOGUHQ IRU
FHUWDLQ DFWLYLWLHV IRU WKH DFWLYLW\ IRU FDUH DQG XSEULQJLQJ RI FKLOGUHQ IURP
SUHVFKRRODJHXSWR\HDUVDQGWR\HDUVDQG
x ,QGLYLGXDOV /DZ IRU &KLOG 3URWHFWLRQ &RQVROLGDWHG 7H[W  SS


௅ ,Q$XVWULDVRPHRIWKHIRUPVRIFKLOGFDUHDUH
x &UqFKHFUqFKHV±IRUFKLOGUHQXQGHUWKHDJHRIWKUHH
x .LQGHUJDUWHQVNLQGHUJDUWHQV±IURP\HDUVWRVWDUWLQJVFKRRO
x &KLOGUHQ¶VJURXSV.LQGHUJUXSSHQ±JURXSVRIFKLOGUHQRIGLIIHUHQWDJHV
ZLWKDKLJKGHJUHHRISDUHQWDOLQYROYHPHQW
x 3HRSOHZKR FDUH IRU FKLOGUHQ FKLOGPLQGHUV± SULPDULO\ FDUH IRU VPDOO
FKLOGUHQWRJHWKHUZLWKWKHLUFKLOGUHQLQDSULYDWHKRPH
x 'D\ KRPHV ± FDUH IRU FRPSXOVRU\ HGXFDWLRQ VWXGHQWV DIWHU FRPSOHWLQJ
WKHLU FODVVHV DQG RQ GD\V ZKHQ WKH\ GR QRW DWWHQG VFKRRO (XURSHDQ
&RPPLVVLRQ($&($(XU\GLFH(DUO\&KLOGKRRG(GXFDWLRQDQG&DUH
6\VWHPVLQ(XURSHɫɬɪ)HGHUDO0LQLVWU\RIIDPLOLHVDQG\RXWK
EPIM &KLOG FDUH LQ $XVWULD 7KH $XVWULD (GXFDWLRQ V\VWHP
.LQGHUJDUWHQ
,Q UHFHQW \HDUV ERWK$XVWULD DQG WKH 5HSXEOLF RI0DFHGRQLD KDYH VHHQ DQ
LQFUHDVHLQWKHFRYHUDJHRIFKLOGUHQLQNLQGHUJDUWHQV,QWKH5HSXEOLFRI0DFHGRQLDLQ
WKHSHULRGIURPWRWKHFRYHUDJHRIFKLOGUHQLQLQVWLWXWLRQVIRUFDUH
DQGHGXFDWLRQRIFKLOGUHQ\HDUVLVLQFUHDVHGE\6WDWH6WDWLVWLFDO2IILFH
,QVWLWXWLRQVIRUFDUHDQGXSEULQJLQJRIFKLOGUHQS,Q$XVWULDLQWKHSHULRG
                                                          
(GXFDWLRQ%XGJHWIRUWKH0.LHWKH*RYHUQPHQWDOFRVWVIRUHGXFDWLRQRIWKH$7LVGXHWRWKH
DGGLWLRQDOFDWHJRULHVIRUZKLFKFHUWDLQIXQGVDUHDOORFDWHGDQGDUHQRWWDNHQLQWRDFFRXQWLQ
WKLVDQDO\VLVHJIRU0.(GXFDWLRQZKLFKLVQRWE\OHYHO5HVHDUFK(GXFDWLRQDQG2WKHU
)XQFWLRQVRI(GXFDWLRQ
 
 

  
 
IURPWRWKHUHLVDLQFUHDVHLQWKHFRYHUDJHRIWKUHH\HDUROGFKLOGUHQ
LQNLQGHUJDUWHQVDQGDQLQFUHDVHRILQWKHFRYHUDJHRIIRXU\HDUROGFKLOGUHQLQ
NLQGHUJDUWHQV1XVFKHHWDOS
,QDGGLWLRQ WR WKH LQGLYLGXDOPRQLWRULQJRI WKHFRYHUDJHRIFKLOGUHQ LQSUH
VFKRROLQVWLWXWLRQV LW LVDOVRLPSRUWDQWWRSUHVHQWWKHGDWDIRUFRPSDULVRQRIWKHWZR
FRXQWULHVZLWKUHJDUGWRWKHSDUWLFLSDWLRQUDWHVRIFKLOGUHQDJHG\HDUVLQERWKOHYHOV
,6&('HDUO\FKLOGKRRGHGXFDWLRQDQG,6&('SULPDU\HGXFDWLRQ&RQVLGHULQJ
WKDW LQ $XVWULD WKH ODVW \HDU LQ NLQGHUJDUWHQV LV REOLJDWRU\ ZH ZLOO RQO\ PDNH D
FRPSDULVRQIRUWKHSDUWLFLSDWLRQRIFKLOGUHQDJHGDQGDWWKH,6&('OHYHO7KH
GLIIHUHQFHVLQWKHOHYHORISDUWLFLSDWLRQRIWKUHHDQGIRXU\HDUROGFKLOGUHQDW,6&('
OHYHOLQWKH5HSXEOLFRI0DFHGRQLDDQG$XVWULDDUHVLJQLILFDQWO\KLJK,QWKLVUHVSHFW
WKH5HSXEOLFRI0DFHGRQLDLVIDUORZHURQWKHVFDOHFRPSDUHGWR$XVWULD

7DEOH3DUWLFLSDWLRQUDWHVLQ,6&('DQG,6&('IRUWKHUHIHUHQFH\HDULQ
5HSXEOLFRI0DFHGRQLDDQG$XVWULD

5HIHUHQFH
\HDU
\HDUVROG \HDUVROG \HDUVROG \HDUVROG \HDUVROG
 $7 0. $7 0. $7 0. $7 0. $7 0.
,6&('          
,6&('          
6RXUFH(DUO\&KLOGKRRG(GXFDWLRQ DQG&DUH 6\VWHPV LQ (XURSH1DWLRQDO
,QIRUPDWLRQ6KHHWV±S

3ULPDU\HGXFDWLRQLQWKH5HSXEOLFRI0DFHGRQLDDQG
$XVWULD
7KH5HSXEOLFRI0DFHGRQLDKDVFRPSXOVRU\QLQH\HDUSULPDU\HGXFDWLRQ
RUJDQL]HG LQ WKUHHHGXFDWLRQDOSHULRGV ILUVWSHULRG  ILUVW WR WKLUGJUDGH \HDUV
VHFRQGSHULRGIRXUWKWRVL[WKJUDGH\HDUVDQGWKLUGSHULRGVHYHQWKWRQLQWK
JUDGH\HDUV3ULPDU\(GXFDWLRQ/DZ±&RQVROLGDWHGWH[WS
 3ULPDU\HGXFDWLRQ9RONVVFKXOHLQ$XVWULDLVFRPSXOVRU\DQGODVWVIRXU\HDUV
FRYHUVFKLOGUHQDJHGWR\HDUV(3±1XIILFS,QERWKFRXQWULHVVWXGHQWV
DUH HQWHULQJ FRPSXOVRU\ HGXFDWLRQ DW WKH DJH RI  LQ $XVWULD FKLOGUHQ ZKR KDYH
FRPSOHWHG  \HDUV E\  $XJXVW KDYH DQ REOLJDWLRQ WR DWWHQG VFKRRO DV RI VW RI
6HSWHPEHU LQ WKH VDPH \HDU %0%)  S  ZKLOH LQ WKH 5HSXEOLF RI
0DFHGRQLDFKLOGUHQFDQVWDUWVFKRROIURPVWRI6HSWHPEHUZLWKOHVVWKDQ\HDUVWKRVH
FKLOGUHQZKRZLOO WXUQE\ WKHVW RI'HFHPEHU LQ WKH VDPHFDOHQGDU\HDU FDQEH
HQUROOHG3ULPDU\(GXFDWLRQ/DZ&RQVROLGDWHGWH[WS$WWKHUHTXHVWRIWKH
SDUHQW FKLOGUHQ FDQ HQURO HDUOLHU LQ VFKRRO ERWK LQ $XVWULD DQG LQ WKH 5HSXEOLF RI
0DFHGRQLD,Q$XVWULDSULRUWRWKHLQFOXVLRQRIFKLOGUHQLQSULPDU\VFKRROWKHLUVFKRRO
PDWXULW\LVFKHFNHG,IFKLOGUHQDUHQRWPDWXUHHQRXJKWKH\DUHDGPLWWHGWRSUHVFKRRO
OHYHO SUHSULPDU\VFKRRO 9RUVFKXOVWXIH966RQHRU WZR\HDUVGHSHQGLQJRQ WKH
                                                          
1LQH\HDUFRPSXOVRU\SULPDU\HGXFDWLRQVWDUWHGIURP\HDUXQWLOWKHQSULPDU\
HGXFDWLRQODVWHGIRU\HDUVRUJDQL]HGLQWZRSHULRGV2IILFLDO*D]HWWHRIWKH5HSXEOLFRI
0DFHGRQLD 

  
 
WLPH UHTXLUHG IRU LQFOXVLRQ LQ WKH UHJXODU SULPDU\ VFKRRO %0%) S 
1XVFKH'HWDOS,QWKH5HSXEOLFRI0DFHGRQLDWKHHQUROPHQWRIWKHFKLOG
LQWKHILUVWJUDGH FDQEHSRVWSRQHGIRURQH\HDULIWKHFKLOGLVQRWUHDG\WRJRWRVFKRRO
3ULPDU\ (GXFDWLRQ /DZ &RQVROLGDWHG WH[W  S 8QOLNH WKH 5HSXEOLF RI
0DFHGRQLD ZKHQ WKH VWXGHQWV DW WKH DJH RI PDNH WKH ILUVW FKRLFH RI VHFRQGDU\
HGXFDWLRQLQ$XVWULDDIWHUFRPSOHWLQJWKHIRXU\HDUSULPDU\HGXFDWLRQWKHVWXGHQWV
WRJHWKHUZLWKWKHLUSDUHQWVPDNHWKHILUVWFKRLFHRIORZHUOHYHORIVHFRQGDU\HGXFDWLRQ
8QWHUVWXIH

 3URIHVVLRQDOTXDOLILFDWLRQVRIWKHHGXFDWLRQDOVWDIIZRUNLQJLQ
SUHVFKRROLQVWLWXWLRQVDQGRIWKHSULPDU\VFKRROWHDFKHUV
$FFRUGLQJ/LWMHQVDQG7DJXPDLQWKHVXUYH\FRQGXFWHGE\WKH2(&'DVFLWHGLQ
6WUXFWXUDO,QGLFDWRUVRQ(DUO\&KLOGKRRG(GXFDWLRQDQG&DUHLQ(XURSH±S
LWLVHPSKDVL]HGWKDWWKHUHLVVWURQJHYLGHQFHWKDWVXJJHVWVWKDWEHWWHUHGXFDWHGVWDIIDUH
PRUH OLNHO\ WR SURYLGH KLJKTXDOLW\ WHDFKLQJ DSSURDFKHV DQG VWLPXODWLQJ OHDUQLQJ
HQYLURQPHQWVOHDGLQJWREHWWHUOHDUQLQJRXWFRPHV:KDWHGXFDWLRQIXWXUHSUHVFKRRO
DQGSULPDU\VFKRROWHDFKHUVLQ5HSXEOLFRI0DFHGRQLDDQG$XVWULDDUHUHTXLUHGWRJDLQ
ZDVWKHQH[WTXHVWLRQLQWKHSDSHU,QWKHFRQWLQXDWLRQRIWKHSDSHUWKHUHLVDUHYLHZRI
WKH SURIHVVLRQDO TXDOLILFDWLRQV RI WKH HGXFDWLRQDO VWDII ZRUNLQJ LQ SUHVFKRRO
LQVWLWXWLRQV DQG RI WKH SULPDU\ VFKRRO WHDFKHUV LQ WKH 5HSXEOLF RI 0DFHGRQLD DQG
$XVWULD

3URIHVVLRQDOTXDOLILFDWLRQVRIWKHHGXFDWLRQDOVWDIIZKR
ZRUNVLQWKHSUHVFKRROLQVWLWXWLRQV
7KH KLVWRULFDO GHYHORSPHQW RI WKH WUDLQLQJ RI SUHVFKRRO WHDFKHUV LQ WKH
5HSXEOLFRI0DFHGRQLDZDVPRYLQJIURPKLJKVFKRROOHYHO'HFUHHRQWKH6FKRROIRU
7HDFKHUV RI 3UHVFKRRO &KLOGUHQ  S  WKURXJK SUHSDUDWLRQ ZLWKLQ WKH
3HGDJRJLFDO$FDGHP\'HFLVLRQIRUFRQILUPLQJWKHGHFLVLRQWRRSHQDGHSDUWPHQWIRU
XSEULQJLQJDWWKH3HGDJRJLFDO$FDGHP\*RFH'HOFKHY6KWLSSDQG
VLQFH  XQWLO WRGD\ WKH SUHSDUDWLRQ RI SUHVFKRRO WHDFKHUV LV DW XQLYHUVLW\ OHYHO
7RGD\ WKH SUHSDUDWLRQ RI SUHVFKRRO WHDFKHUV LV FDUULHG RXW DW  KLJKHU HGXFDWLRQ
LQVWLWXWLRQVZLWKLQIRXUVWDWHXQLYHUVLWLHVIRXU\HDUVWXGLHVLQWKHVWXG\SURJUDPVIRU
SUHVFKRROHGXFDWLRQDQGDIWHUFRPSOHWLQJWKHVWXGLHVVWXGHQWVDFTXLUH(&76
,QWKH5HSXEOLFRI0DFHGRQLDWKHIROORZLQJSHUVRQVFDQZRUNDVSUHVFKRRO
WHDFKHUVRIFKLOGUHQDJHGIURPWZRWRVL[\HDUVEHIRUHVWDUWLQJVFKRRODSHUVRQZKR
KDVDFTXLUHGJUDGXDWHGWHDFKHURISUHVFKRROHGXFDWLRQJUDGXDWHGWHDFKHURISUHVFKRRO
FKLOGUHQ JUDGXDWHG SHGDJRJXH IRU SUHVFKRRO HGXFDWLRQ ± DFTXLUHG  (&76 RU
FRPSOHWHGKLJKHUHGXFDWLRQ9,,OHYHORUZLWKFRPSOHWHGDSSURSULDWHSRVWVHFRQGDU\
HGXFDWLRQIRUSUHVFKRROWHDFKHUDQGYDOLGOLFHQVHIRUSUHVFKRROWHDFKHU/DZIRUFKLOG
SURWHFWLRQ&RQVROLGDWHGWH[WS
7KH KLVWRULFDO GHYHORSPHQW RI WKH LQLWLDO SUHSDUDWLRQ RI SUHVFKRRO VWDII LQ
$XVWULDZDVLQWKHIROORZLQJGLUHFWLRQWKLVSUHSDUDWLRQZDVFDUULHGRXWLQVSHFLDOL]HG
WUDLQLQJLQVWLWXWLRQVZLWKDGXUDWLRQRIRQH\HDULQWRDQLQFUHDVHRI\HDUVRI
VHFRQGDU\HGXFDWLRQDKLJKOHYHOVLQFH7RGDWHLWKDVEHHQUHWDLQHG´ILYH\HDU
XSSHU VHFRQGDU\ OHYHO SURIHVVLRQDO HGXFDWLRQ WUDLQLQJ  WR  \HDUV LH DIWHU
FRPSOHWLQJ\HDUVRIVFKRROLQJIRUZRUNLQNLQGHUJDUWHQV³2EHUKXHPHU6FKUH\HU	
1HXPDQ  S ,W LV DERXW ´\HDU QRQDFDGHPLF WUDLQLQJ LH D YRFDWLRQDO

  
 
HGXFDWLRQEHORZXQLYHUVLW\OHYHODWRQHRIYRFDWLRQDOVFKRROV³6PLGWS
)RU FDQGLGDWHV RU\HDUVROGZKRKDYH D KLJKHU HGXFDWLRQ HQWU\ DW WKH
EHJLQQLQJRIWKHLUWUDLQLQJJUDGXDWLRQDGGLWLRQDOVKRUWHQHGWZR\HDUDQGWKUHH\HDU
WUDLQLQJYHUVLRQVDUHSURYLGHG6PLGWS7KHVHWZRZD\VRIJHWWLQJD
WLWOH.LQGHUJDUWHQSHGDJRJXHDUHJLYHQ LQ WKH IROORZLQJ WDEOH7KHVH LQGLYLGXDOVDUH
DEOHWRZRUNZLWKFKLOGUHQIURPWR\HDUVRIDJHDQGZLWKDGGLWLRQDOWUDLQLQJFRXUVHV
WKH\FDQEHWUDLQHGDQGZRUNZLWKFKLOGUHQXQGHU\HDUVRIDJH

)LJXUH3URILOH(DUO\FKLOGKRRGSURIHVVLRQDO
6RXUFH2EHUKXHPHU6FKUH\HU	1HXPDQS

5HJDUGLQJWKHOHJLVODWLRQRQSUHVFKRROHGXFDWLRQLQ$XVWULDRQO\YRFDWLRQDO
HGXFDWLRQ RI SUHVFKRRO VWDII LV UHJXODWHG DW WKH IHGHUDO OHYHO ZKLOH WKH SUHVFKRRO
V\VWHPLVUHJXODWHGDWWKHOHYHORIWKHQLQHIHGHUDOVWDWHVLQ$XVWULDZKLFKPHDQVWKDW
WKHUHLVQRXQLILHGOHJLVODWLRQRQSUHVFKRROHGXFDWLRQ6PLGWS
7RGD\
VLQLWLDOSUHSDUDWLRQRIVWDIILQSUHVFKRROLQVWLWXWLRQVLQ$XVWULDLVDWD
ORZHUOHYHOFRPSDUHGQRWRQO\ZLWKWKH5HSXEOLFRI0DFHGRQLDEXWDOVRZLWKVHYHUDO
(8FRXQWULHVDQGFRPSDUHGWRWKHVHWLQWHUQDWLRQDOVWDQGDUGV7KHORZOHYHORILQLWLDO
SUHSDUDWLRQRISUHVFKRROVWDIILQ$XVWULDLVGLVFXVVHGLQQXPHURXVGRFXPHQWVDQGDW
WKHVDPHWLPHWKHLGHDRI UDLVLQJWKHLQLWLDOHGXFDWLRQRISUHVFKRROVWDIIRQDKLJKHU
OHYHOUDLVLQJDWWKHWHUWLDU\OHYHODQGVLPXOWDQHRXVO\DSSURDFKLQJWKHSUHSDUDWLRQRIWKH
SULPDU\VFKRROWHDFKHUV2EHUKXHPHU6FKUH\HU	1HXPDQS
7KHSUHSDUDWLRQRISUHVFKRROVWDIILQ$XVWULDLVRUJDQL]HGLQVXFKDZD\WKDW
 RI WKH WHDFKLQJ XQLWV DUH FRYHUHG E\ SHGDJRJ\ LQFOXVLYH HGXFDWLRQ GLGDFWLFV
SUDFWLFDODSSOLFDWLRQPDQDJHPHQWODZVFLHQWLILFZRUNZKLOHWKHUHPDLQLQJWHDFKLQJ
XQLWVDUHDLPHGDWDFTXLULQJJHQHUDOHGXFDWLRQDQGIRUSHUVRQDOLW\GHYHORSPHQW6PLGW
S
,Q$XVWULDWKHUHLVQRUHTXLUHPHQWIRURQHPHPEHURIWKHVWDIILQWKHJURXSRI
FKLOGUHQFKLOGUHQXQGHUWKHDJHRI\HDUVDQGIRUZRUNLQJZLWKFKLOGUHQRYHU\HDUV
WR KDYH DW OHDVW WKUHH \HDUV¶ WHUWLDU\ HGXFDWLRQ2Q WKH RWKHU KDQG WKH 5HSXEOLF RI
0DFHGRQLDEHORQJVWRWKHJURXSRI(XURSHDQFRXQWULHVZKHUHWKHUHLVDUHTXLUHPHQW
WKDWDWOHDVWRQHPHPEHURIWKHVWDIILQWKHJURXSLQDJURXSZLWKFKLOGUHQDQGRYHU
\HDUVRIDJHVKRXOGKDYHWHUWLDU\HGXFDWLRQLQWKHHGXFDWLRQDOVFLHQFHV%HORZLVD

  
 
SLFWXUH RI WKH VLWXDWLRQ LQ WKH FRXQWULHV RI (XURSH  ZKHQ LW FRPHV WR WKH
UHTXLUHPHQW±WKDWDWOHDVWRQHPHPEHURIWKHVWDIILQWKHJURXSRISUHVFKRROFKLOGUHQ
KDVDWHUWLDU\TXDOLILFDWLRQLQWKHILHOGRIHGXFDWLRQPLQLPXP\HDUV,6&('



6RXUFH6WUXFWXUDO,QGLFDWRUVRQ(DUO\&KLOGKRRG(GXFDWLRQDQG&DUHLQ(XURSH±
ɫɬɪ
)LJXUH5HTXLUHPHQWIRUDWOHDVWRQHVWDIIPHPEHUSHUJURXSRIFKLOGUHQLQ(&(&WR
KDYHDWHUWLDU\TXDOLILFDWLRQ
LQHGXFDWLRQPLQLPXP\HDUV,6&('

3URIHVVLRQDOTXDOLILFDWLRQVRIDSULPDU\VFKRROWHDFKHU
,QDFFRUGDQFHZLWKWKH3ULPDU\(GXFDWLRQ/DZLQWKH5HSXEOLFRI0DFHGRQLD
WHDFKLQJIURPWKHILUVWWRWKHILIWKJUDGHFDQEHUHDOL]HGE\DSULPDU\VFKRROWHDFKHURU
DSHGDJRJXH 2QO\ LQ WKH ILUVWJUDGH WHDFKLQJFDQEH UHDOL]HGDOVRE\DSUHVFKRRO
WHDFKHU)URPWKHILUVWWRWKHILIWKJUDGHVXEMHFWWHDFKHUVDUHDOVRLQFOXGHGLQFHUWDLQ
VXEMHFWV3ULPDU\HGXFDWLRQODZ&RQVROLGDWHGWH[WS
 ,QLWLDOHGXFDWLRQRISULPDU\VFKRROWHDFKHUVLQWKH5HSXEOLFRI0DFHGRQLDDQG
RISULPDU\VFKRROWHDFKHUVLQ$XVWULDLVZLWKLQWKHIUDPHZRUNRIKLJKHUHGXFDWLRQLQ
ERWK FRXQWULHV 7KH GLIIHUHQFH LV WKDW LQ $XVWULD WHDFKHUV LQ SULPDU\ HGXFDWLRQ DUH
SUHSDULQJ DW 8QLYHUVLW\ &ROOHJHV IRU 7HDFKHU (GXFDWLRQ ZKLFK DUH QRW ZLWKLQ
8QLYHUVLWLHVEXWDUHDOORFDWHGVHSDUDWHO\ZKLOHLQ0DFHGRQLDSULPDU\VFKRROWHDFKHUV
SHGDJRJXHVSUHVFKRROWHDFKHUVDUHSUHSDUHGDWIDFXOWLHVZLWKLQXQLYHUVLWLHV
 7KHUHLVDGLIIHUHQFHLQWKHIDFWWKDWLQ$XVWULDWKHUHDUHDOVRSULYDWHDQGVWDWH
LQVWLWXWLRQV WKDW SUHSDUH WHDFKHUV LQ SULPDU\ HGXFDWLRQ ZKLOH LQ WKH 5HSXEOLF RI

  
 
0DFHGRQLD WKHUHDUHRQO\ IDFXOWLHVZLWKLQ WKH VWDWHXQLYHUVLWLHV WKDWSUHSDUHSULPDU\
VFKRROWHDFKHUV
 ,QWKH5HSXEOLFRI0DFHGRQLDWKHSUHSDUDWLRQRISULPDU\VFKRROWHDFKHUVLV
GRQH WKURXJK WKHRUJDQL]DWLRQRI VWXG\SURJUDPVZLWKDGXUDWLRQRI IRXU\HDUV 
(&76,QDGGLWLRQWRWKHILUVWF\FOHRIVWXGLHVLQWKH5HSXEOLFRI0DFHGRQLDSULPDU\
VFKRRO WHDFKHUV KDYH WKH RSSRUWXQLW\ WR FRQWLQXH WR WKH VHFRQG DQG WKLUG F\FOH RI
VWXGLHV
8QWLOWKHVFKRRO\HDULQ$XVWULDSULPDU\VFKRROWHDFKHUVZHUHWUDLQHG
LQDWKUHH\HDUVWXG\SURJUDPȿɄɌɋ)URPWKHDFDGHPLF\HDULQ$XVWULD
WKHPLQLPXPOHQJWKRIVWXGLHVIRUSULPDU\VFKRROWHDFKHUVLV\HDUVXQGHUJUDGXDWH
DQG\HDU0DVWHU
V'HJUHH%0%)S%0%)S7KLV
QHZVLWXDWLRQDWWKH8QLYHUVLWLHVRI7HDFKHU(GXFDWLRQLQ$XVWULDUHTXLUHVDQGHQWDLOV
VWUHQJWKHQLQJRIWKHZRUNIRUFHWKDWSUHSDUHVIXWXUHWHDFKHUV1XVFKHS

7DEOH7KHOHYHOVRISXEOLFDQGSULYDWHFROOHJHVIRUWHDFKHUWUDLQLQJ
8QLYHUVLW\FROOHJHVIRUWHDFKHUHGXFDWLRQ
3XEOLFXQLYHUVLW\FROOHJHVIRUWHDFKHU
HGXFDWLRQ
3ULYDWHXQLYHUVLW\FROOHJHVIRUWHDFKHU
HGXFDWLRQ
XQGHUJUDGXDWHDQGPDVWHU
VSURJUDPV
IRUWHDFKHUWUDLQLQJIRUSULPDU\VFKRRO
OHYHOILUVWWRIRXUWKJUDGH
XQGHUJUDGXDWHDQGPDVWHU
VWHDFKHUWUDLQLQJ
SURJUDPVIRUWKHSULPDU\OHYHORU
XQGHUJUDGXDWHDQGPDVWHU
VSURJUDPV
IRUWHDFKHUWUDLQLQJIRUVHFRQGDU\OHYHO
JHQHUDOHGXFDWLRQLQFRRSHUDWLRQZLWK
XQLYHUVLWLHV
XQGHUJUDGXDWHDQGPDVWHU
VSURJUDPVIRU
WHDFKHUWUDLQLQJIRUVHFRQGDU\OHYHOJHQHUDO
HGXFDWLRQLQFRRSHUDWLRQZLWKXQLYHUVLWLHV
VSHFLDOXQGHUJUDGXDWHSURJUDPVDQG
XQGHUJUDGXDWHDQGPDVWHU
VSURJUDPV
IRUWHDFKHUWUDLQLQJIRUWKHVHFRQGDU\
OHYHOYRFDWLRQDOHGXFDWLRQDWVRPH
8QLYHUVLW\&ROOHJHVRI7HDFKHU(GXFDWLRQ

6RXUFH:DGVDFN.|FKO	.DVSDURYVN\SS%0%SS


,Q$XVWULDWKHUHDUHVWDWH8QLYHUVLW\FROOHJHVIRUWHDFKHUHGXFDWLRQRQHLQ
HDFK SURYLQFH DQG  SULYDWH LQVWLWXWLRQV PRVW VXSSRUWHG E\ WKH FKXUFK  SULYDWH
XQLYHUVLW\FROOHJHVIRUWHDFKHUHGXFDWLRQDQGSULYDWHWUDLQLQJSURJUDPV:DGVDFN
.|FKO.DVSDURYVN\HWDOS
 ,QWKHDFDGHPLF\HDUDWWKH8QLYHUVLW\&ROOHJHVIRUWHDFKHUHGXFDWLRQ
WKHUH ZHUH DERXW  RI WKH WRWDO QXPEHU RI KLJKHU HGXFDWLRQ VWXGHQWV LQ $XVWULD
6WDWLVWLFV$XVWULDS
7KHYHU\SRVLWLRQRIWKHLQVWLWXWLRQVLQ$XVWULDDVWKH8QLYHUVLW\&ROOHJHVRI
7HDFKHU (GXFDWLRQ HQWDLOV D GLIIHUHQW RUJDQL]DWLRQ LQ WKHLU OHDGHUVKLS XQOLNH WKH
VLWXDWLRQLQWKH5HSXEOLFRI0DFHGRQLD %RGLHVRIWKH8QLYHUVLW\IRU7HDFKHU(GXFDWLRQ
LQ$XVWULDDUHWKH8QLYHUVLW\&RXQFLO+RFKVFKXOUDWWKHUHFWRUDWHWKHUHFWRUDQGWKH
FRPPLVVLRQVIRUSURJUDPV6WXGLHQNRPPLVVLRQ7KH5HFWRULVWKHLPPHGLDWHVXSHULRU
RIWKHVWDII%HVLGHVWKHUHFWRU WKHUHDUHXSWRWZRYLFHUHFWRUV7KH5HFWRUDQGWKH
9LFH5HFWRUDUHQRPLQDWHGE\WKH8QLYHUVLW\&RXQFLODQGDSSRLQWHGE\WKH0LQLVWHU
%08..S.DVDURYVN\S

  
 
 ,Q WKH 5HSXEOLF RI0DFHGRQLD WKH 8QLYHUVLW\ 6HQDWH WKH 5HFWRU DQG WKH
5HFWRU¶V2IILFHDUHWKHRUJDQVRIWKHXQLYHUVLW\DQGWKH8QLYHUVLW\&RXQFLOLVWKHERG\
RI WKH XQLYHUVLW\ 7KH )DFXOW\ DV D XQLW RI WKH XQLYHUVLW\ KDV WKH IROORZLQJ ERGLHV
7HDFKLQJ6FLHQWLILF&RXQFLO'HDQDQG'HDQ¶VRIILFH7KH5HFWRULVHOHFWHGE\WKHIXOO
SURIHVVRUVDQGVFLHQWLILFDGYLVRUV7KH8QLYHUVLW\FDQKDYHRQHRUPRUHYLFHUHFWRUV
DQGWKH\DUHVHOHFWHGIURPWKHSHUVRQVVHOHFWHGLQWHDFKLQJVFLHQWLILFDQGVFLHQWLILFWLWOHV
IURPWKHXQLWVRIWKHXQLYHUVLW\7KH'HDQLVFKRVHQIURPWKHUDQNVRIWKHIXOOWLPHDQG
SDUWWLPHSURIHVVRUVRIWKHJLYHQXQLW7KHYLFH±GHDQVDUHSURSRVHGE\WKH'HDQDQG
RQHIDFXOW\PD\KDYHRQHRUPRUH9LFH'HDQV/DZRQ+LJKHU(GXFDWLRQ&RQVROLGDWHG
WH[WSS
 $QRWKHUVHJPHQWWRZKLFKDWWHQWLRQLVSDLGLQWKLVSDSHULVWKHUHTXLUHPHQWV
WKDWQHHGWREHIXOILOOHGLQDGGLWLRQWRWKHLQLWLDOHGXFDWLRQLQRUGHUWREHFRPHWHDFKHUV
ZKRDUHIXOO\TXDOLILHGIRUWKHSURIHVVLRQ,QWKH(XU\GLFH5HSRUWLQQHDUO\KDOI
RIWKHFRXQWULHVVXUYH\HGWKHVXFFHVVIXOFRPSOHWLRQRILQLWLDOWHDFKHUHGXFDWLRQLVWKH
RQO\FRQGLWLRQIRUEHFRPLQJDTXDOLILHGWHDFKHU,QWKHVHFRXQWULHVWKHGLSORPDVKRZV
QRWRQO\WKHOHYHORIHGXFDWLRQWKDWWKHLQGLYLGXDOKDVDFKLHYHGEXWDOVRWKHLUDFTXLUHG
WHDFKLQJDELOLWLHV
 :KHQLWFRPHVWRWKHVLWXDWLRQLQWKHWZRFRXQWULHV$XVWULDDQGWKH5HSXEOLF
RI0DFHGRQLDWKHGDWDLQGLFDWHWKDW
 ,Q$XVWULDWKHVXFFHVVIXOFRPSOHWLRQRIWKHLQLWLDOHGXFDWLRQRIWKHWHDFKHUVLV
WKHRQO\FRQGLWLRQIRUSULPDU\VFKRROWHDFKHUV,6&('
,Q WKH 5HSXEOLF RI 0DFHGRQLD XSRQ FRPSOHWLQJ WKH VWXGLHV DSSUHQWLFHV

WHDFKHUVVKRXOGFRPSOHWHWKHLUDSSUHQWLFHVKLSIRURQH\HDUDQGSDVVWKHSURIHVVLRQDO
H[DP7HDFKLQJ&DUHHUVLQ(XURSH$FFHVV3URJUHVVLRQDQG6XSSRUWS


6RXUFH7HDFKLQJ&DUHHUVLQ(XURSH$FFHVV3URJUHVVLRQDQG6XSSRUWS
)LJXUH  2IILFLDO UHTXLUHPHQWV IRU EHFRPLQJ D IXOO\ TXDOLILHG WHDFKHU LQ
SULPDU\DQGJHQHUDOVHFRQGDU\HGXFDWLRQ,6&('


  
 
 &RQFOXVLRQ
)ROORZLQJ WKH FRPSDUDWLYH DQDO\VLV RI VHJPHQWV RI SUHVFKRRO DQG SULPDU\
HGXFDWLRQ LQ WKH5HSXEOLF RI0DFHGRQLD DQG$XVWULD WKHUH LV D QRWLFHDEOH UDQJH RI
GLIIHUHQFHV,QDGGLWLRQWRWKHGLIIHUHQFHVLQWHUPVRILQYHVWPHQWLQHGXFDWLRQWKHUHDUH
DOVRGLIIHUHQFHVLQDOODQDO\VHGVHJPHQWV$XVWULDKDVDVLJQLILFDQWO\ODUJHUFRYHUDJHRI
WKUHHDQGIRXU\HDUROGFKLOGUHQLQNLQGHUJDUWHQVXQOLNH0DFHGRQLD,QWKLVFRQWH[WLW
LVDOVRSRVLWLYHWRKROGFRPSXOVRU\FRXQVHOOLQJIRUWKHSDUHQWVRIIRXU\HDUROGFKLOGUHQ
ZKRGRQRWDWWHQGNLQGHUJDUWHQVLQ$XVWULDDZD\WRLQFUHDVHWKHLQFOXVLRQRIFKLOGUHQ
LQ NLQGHUJDUWHQV DV ZHOO DV WKH FRPSXOVRU\ FKDUDFWHU RI WKH ODVW \HDU LQ WKH
NLQGHUJDUWHQ 2Q WKH RWKHU KDQG LQ WKH 5HSXEOLF RI 0DFHGRQLD WKH HGXFDWLRQDO
SUHSDUDWLRQRISUHVFKRROVWDIILVDWDKLJKHUOHYHOIRXU\HDUDFDGHPLFVWXGLHVGHVSLWH
WKHLQLWLDOHGXFDWLRQLQ$XVWULDZKLFKKDVQRW\HWHQWHUHGXQLYHUVLW\EXWLVDWVHFRQGDU\
VFKRROOHYHO6LJQLILFDQWGLIIHUHQFHVH[LVWZKHQLWFRPHVWRSULPDU\VFKRROWHDFKHUV
7KHLQLWLDOHGXFDWLRQRISULPDU\VFKRROWHDFKHUVLQWKH5HSXEOLFRI0DFHGRQLDLVFDUULHG
RXWZLWKLQWHDFKHUVWUDLQLQJIDFXOWLHVWKURXJKDWWHQGLQJIRXU\HDUVWXG\SURJUDPVZLWK
DWRWDORI(&76,Q$XVWULDUHFHQWO\WKHSUHSDUDWLRQRISULPDU\VFKRROWHDFKHUV
ODVWV IRXU \HDUV ZLWKLQ WKH IUDPHZRUN RI VHSDUDWH 8QLYHUVLW\ 7HDFKHU (GXFDWLRQ
&ROOHJHV

5HIHUHQFHV

 %0%)  0RJXüQRVWL REUD]RYDQMD X $XVWULML  %Hü
6DYH]QRPLQLVWDUVWYR]DREUD]RYDQMHLĨHQH
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 0RJXüQRVWL REUD]RYDQMD X $XVWULML  %Hü
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 %08..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$XVWULDQ(GXFDWLRQ1HZV:LHQ%08..
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@ 5HWULHYHG RQ WK $SULO  IURP
KWWSVILQDQFHJRYPNILOHV%XG]HWQD50]D=D
2%-$989$1-(SGI
 ȾɁɋɋɨɨɩɲɬɟɧɢɟȺɤɬɢɜɧɨɧɚɫɟɥɟɧɢɟɜɨɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚ
Ɋɟɡɭɥɬɚɬɢ ɨɞ ɚɧɤɟɬɚɬɚ ɡɚ ɪɚɛɨɬɧɚ ɫɢɥɚ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH
6WDWLVWLFDO2IILFH1HZV5HOHDVH$FWLYH3RSXODWLRQLQWKH5HSXEOLFRI
0DFHGRQLD 5HVXOWV IURP WKH /DERXU )RUFH 6XUYH\  6NRSMH 6WDWH
6WDWLVWLFDO2IILFH@
 ȾɁɋɋɨɨɩɲɬɟɧɢɟɉɪɨɫɟɱɧɚɦɟɫɟɱɧɚɢɫɩɥɚɬɟɧɚɧɟɬɨɩɥɚɬɚɩɨ
ɜɪɚɛɨɬɟɧ ʁɚɧɭɚɪɢ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH 6WDWLVWLFDO 2IILFH 
1HZVUHOHDVH$YHUDJHPRQWKO\QHWZDJHSDLGSHUHPSOR\HH-DQXDU\
6NRSMH6WDWH6WDWLVWLFDO2IILFH@
 ȾɁɋ  Ɉɫɧɨɜɧɢ ɢ ɫɪɟɞɧɢ ɭɱɢɥɢɲɬɚ ɧɚ ɩɨɱɟɬɨɤɨɬ ɧɚ ɭɱɟɛɧɚɬɚ
ɝɨɞɢɧɚɋɤɨɩʁɟȾɁɋ>6WDWH6WDWLVWLFDO2IILFH 3ULPDU\
ORZHUVHFRQGDU\DQGXSSHUVHFRQGDU\VFKRROVDWWKHEHJLQQLQJRIWKHVFKRRO
\HDU6NRSMH6WDWH6WDWLVWLFDO2IILFH@
 ȾɁɋ  ɍɫɬɚɧɨɜɢ ɡɚ ɡɝɪɢɠɭɜɚʃɟ ɢ ɜɨɫɩɢɬɚɧɢɟ ɧɚ ɞɟɰɚ ± ɞɟɬɫɤɢ
ɝɪɚɞɢɧɤɢ ± ɰɟɧɬɪɢ ɡɚ ɪɚɧ ɞɟɬɫɤɢ ɪɚɡɜɨʁ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH
6WDWLVWLFDO 2IILFH  ,QVWLWXWLRQV IRU FDUH DQG HGXFDWLRQ RI FKLOGUHQ 
NLQGHUJDUWHQVFHQWUHVIRUHDUO\FKLOGKRRGGHYHORSPHQW6NRSMH6WDWH
6WDWLVWLFDO2IILFH@

  
 
 ȾɁɋɆɚɤɟɞɨɧɢʁɚɜɨɛɪɨʁɤɢɋɤɨɩʁɟȾɁɋ>6WDWH6WDWLVWLFDO2IILFH
0DFHGRQLDLQQXPEHUV6NRSMH6WDWH6WDWLVWLFDO2IILFH@
 ȾɁɋ  ɉɨɩɢɫɢ ɉɨɜɪɲɢɧɚ ɞɨɦɚʅɢɧɫɬɜɚ ɢ ɧɚɫɟɥɟɧɢɟ ɫɩɨɪɟɞ
ɩɨɩɢɫɢɬɟ ɋɬɚɬɢɫɬɢɱɤɢ ɝɨɞɢɲɧɢɤ ɧɚ Ɋɟɩɭɛɥɢɤɚ Ɇɚɤɟɞɨɧɢʁɚ ɋɤɨɩʁɟ
ȾɁɋ >6WDWH 6WDWLVWLFDO 2IILFH  &HQVXVHV $UHD KRXVHKROGV DQG
SRSXODWLRQ DFFRUGLQJ WR FHQVXVHV 6WDWLVWLFDO <HDUERRN RI WKH 5HSXEOLF RI
0DFHGRQLD6NRSMH6WDWH6WDWLVWLFDO2IILFH@
 ȾɁɋ  ɋɨɨɩɲɬɟɧɢɟ Ȼɪɭɬɨ ɞɨɦɚɲɟɧ ɩɪɨɢɡɜɨɞ ɧɚ Ɋɟɩɭɛɥɢɤɚ
ɆɚɤɟɞɨɧɢʁɚɜɨɝɨɞɢɧɚɋɤɨɩʁɟȾɁɋ>6WDWH6WDWLVWLFDO2IILFH
*URVVGRPHVWLFSURGXFWRIWKH5HSXEOLFRI0DFHGRQLDLQ6NRSMH6WDWH
6WDWLVWLFDO2IILFH@
 ȾɁɋ  ɇɚɫɟɥɟɧɢɟ ɋɬɚɬɢɫɬɢɱɤɢ ɝɨɞɢɲɧɢɤ ɧɚ Ɋɟɩɭɛɥɢɤɚ
ɆɚɤɟɞɨɧɢʁɚɋɤɨɩʁɟȾɁɋ
 ȾɁɋɉɪɨɰɟɧɢɧɚɧɚɫɟɥɟɧɢɟɬɨɧɚɢɫɩɨɪɟɞ
ɩɨɥɨɬɢɜɨɡɪɚɫɬɚɩɨɨɩɲɬɢɧɢɢɩɨɫɬɚɬɢɫɬɢɱɤɢɪɟɝɢɨɧɢɇɌȿɋ±
ɝɨɞɢɧɚɋɤɨɩʁɟȾɁɋ >6WDWH6WDWLVWLFDO2IILFH 6WDWLVWLFDO5HYLHZ
3RSXODWLRQDQG6RFLDO6WDWLVWLFV6NRSMH6WDWH6WDWLVWLFDO2IILFH@
 ȾɁɋ  ɍɫɬɚɧɨɜɢ ɡɚ ɡɝɪɢɠɭɜɚʃɟ ɢ ɜɨɫɩɢɬɚɧɢɟ ɧɚ ɞɟɰɚ ɞɟɬɫɤɢ
ɝɪɚɞɢɧɤɢɰɟɧɬɪɢɡɚɪɚɧɞɟɬɫɤɢɪɚɡɜɨʁɋɤɨɩʁɟȾɁɋ>6WDWHVWDWLVWLFDO
2IILFH,QVWLWXWLRQVIRUFDUHDQGHGXFDWLRQRIFKLOGUHQ±NLQGHUJDUWHQV
± FHQWUHV IRU HDUO\ FKLOGKRRGGHYHORSPHQW 6NRSMH6WDWH6WDWRVWRFDO
2IILFH@
 (& (85<',&(  $GPLVVLRQ 5HTXLUHPHQWV DQG &KRLFH RI (&(&
,QVWLWXWLRQ)HGHUDO0LQLVWU\RIIDPLOLHVDQG\RXWKEPIM&KLOGFDUHLQ$XVWULD
5HWULHYHG RQ WK $SULO  IURP KWWSVHDFHDHFHXURSDHXQDWLRQDO
SROLFLHVHXU\GLFHFRQWHQWRUJDQLVDWLRQBHQ
 (XU\GLFH  6FKHPDWLF VWUXFWXUH RI WKH QDWLRQDO HGXFDWLRQ V\VWHP
$XVWULD  5HWULHYHG RQ  $SULO  IURP
KWWSVHDFHDHFHXURSDHXQDWLRQDOSROLFLHVHXU\GLFHFRQWHQWDXVWULDBHQ
 (XURSHDQ &RPPLVVLRQ($&($(XU\GLFH  7HDFKLQJ &DUHHUV LQ
(XURSH $FFHVV 3URJUHVVLRQ DQG 6XSSRUW (XU\GLFH 5HSRUW /X[HPERXUJ
3XEOLFDWLRQV2IILFHRIWKH(XURSHDQ8QLRQ
 (XURSHDQ&RPPLVVLRQ($&($(XU\GLFH6WUXFWXUDO,QGLFDWRUVRQ
(DUO\&KLOGKRRG(GXFDWLRQDQG&DUHLQ(XURSH±(XU\GLFH5HSRUW
/X[HPERXUJ3XEOLFDWLRQV2IILFHRIWKH(XURSHDQ8QLRQ
 (XURSHDQ&RPPLVVLRQ($&($(XU\GLFH(DUO\&KLOGKRRG(GXFDWLRQ
DQG&DUH6\VWHPVLQ(XURSH1DWLRQDO,QIRUPDWLRQ6KHHWV±(XU\GLFH
)DFWVDQG)LJXUHV/X[HPERXUJ3XEOLFDWLRQV2IILFHRIWKH(XURSHDQ8QLRQ
 (\ULGLFH$XVWULD(DUO\&KLOGKRRG(GXFDWLRQDQG&DUH5HWULHYHGRQ$SULO
 IURP KWWSVHDFHDHFHXURSDHXQDWLRQDO
SROLFLHVHXU\GLFHFRQWHQWHDUO\FKLOGKRRGHGXFDWLRQDQGFDUHBHV(XU\GLFH
6WUXFWXUH RI WKH 1DWLRQDO (GXFDWLRQ 6\VWHP0DFHGRQLD 5HWULHYHG RQ WK
$SULO  IURP KWWSVHDFHDHFHXURSDHXQDWLRQDO
SROLFLHVHXU\GLFHFRQWHQWIRUPHU\XJRVODYUHSXEOLFPDFHGRQLDBHQ
 (31XIILF(GXFDWLRQV\VWHP$XVWULD7KH$XVWULDQ(GXFDWLRQV\VWHP
GHVFULEHGDQGFRPSDUHGZLWKWKH'XWFKV\VWHPɉɪɟɡɟɦɟɧɨɧɚʁɭɥɢ
ɝɨɞɢɧɚ ɨɞ KWWSVZZZQXIILFQOHQ%SXEOLFDWLRQVILQGD
SXEOLFDWLRQHGXFDWLRQV\VWHPDXVWULDSGI

  
 
 (XURSHDQ &RPPLVVLRQ($&($(XU\GLFH  &RPSXOVRU\ (GXFDWLRQ LQ
(XURSH ± (XU\GLFH )DFWV DQG )LJXUHV /X[HPERXUJ 3XEOLFDWLRQV
2IILFHRIWKH(XURSHDQ8QLRQ
 (XURSHDQ 8QLRQ $XVWULD 2YHUYLHZ 5HWULHYHG RQ WK $SULO  IURP
KWWSVHXURSDHXHXURSHDQXQLRQDERXWHXFRXQWULHVPHPEHU
FRXQWULHVDXVWULDBHQ
 (XURVWDW3RSXODWLRQDJHVWUXFWXUHE\PDMRUDJHJURXSVDQGRI
WKH WRWDO SRSXODWLRQ 5HWULHYHG RQ WK $SULO  IURP
KWWSHFHXURSDHXHXURVWDWVWDWLVWLFV
H[SODLQHGLQGH[SKS"WLWOH )LOH3RSXODWLRQBDJHBVWUXFWXUHBE\BPDMRUBDJHBJUR
XSVBBDQGBBBRIBWKHBWRWDOBSRSXODWLRQSQJ
 )HGHUDO 0LQLVWU\ RI )DPLOLHV DQG \RXWK EPIM &KLOG FDUH LQ $XVWULD
ɉɪɟɡɟɦɟɧɨ ɧɚ  ʁɭɥɢ  ɝɨɞɢɧɚ ɨɞ KWWSHQEPIMJYDWIDPLOLHVFKLOG
FDUHLQDXVWULDKWPO
 ,0),QWHUQDWLRQDO0RQHWDU\)XQG:RUOG(FRQRPLF2XWORRN2FWREHU
±  5HWULHYHG RQ  MXO\  IURP
KWWSVWDWLVWLFVWLPHVFRPHFRQRP\HXURSHDQFRXQWULHVE\JGSSHU
FDSLWDSKS
 ɆɌɋɉɁɚɤɨɧɡɚɡɚɲɬɢɬɚɧɚɞɟɰɚɄɨɧɫɨɥɢɞɢɪɚɧɬɟɤɫɬɉɪɟɡɟɦɟɧɨ
ɧɚ  ɚɩɪɢɥ  ɨɞ
KWWSZZZPWVSJRYPNFRQWHQWSGI]DNRQL]DVWLWDBGHFDBNRQVROLGLUDQ
BBSGI
 1XVFKH'HWDO2(&'5HYLHZVRI6FKRRO5HVRXUFHV$XVWULD
2(&' 5HYLHZV RI 6FKRRO  5HVRXUFHV 2(&' 3XEOLVKLQJ 3DULV
KWWSG[GRLRUJHQ
 2EHUKXHPHU36FKUH\HU1HXPDQ-0	,3URIHVVLRQDOVLQHDUO\
FKLOGKRRG HGXFDWLRQ DQG FDUH V\VWHPV(XURSHDQ SURILOHV DQG SHUVSHFWLYHV
/HYHUNXVHQ2SODGHQ%DUEDUD%XGULFK3XEOLVKHUV
 Ɉɞɥɭɤɚɡɚɩɨɬɜɪɞɭɜɚʃɟɨɞɥɭɤɚɬɚɡɚɨɬɜɨɪɚʃɟɨɬɫɟɤɡɚɜɨɫɩɢɬɭɜɚʃɟɩɪɢ
ɉɟɞɚɝɨɲɤɚɬɚ ɚɤɚɞɟɦɢʁɚ ÄȽɨɰɟȾɟɥɱɟɜ³ɒɬɢɩ ɋɤɨɩʁɟɋɥɭɠɛɟɧ
ɜɟɫɧɢɤɧɚɋɨɰɢʁɚɥɢɫɬɢɱɤɚɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚ>'HFLVLRQWR
FRQILUPWKHGHFLVLRQWRRSHQDGHSDUWPHQWIRUXSEULQJLQJDWWKH3HGDJRJLFDO
$FDGHP\ *RFH 'HOFKHY  6WLS  6NRSMH 2IILFLDO *D]HWWH RI WKH
6RFLDOLVW5HSXEOLFRI0DFHGRQLD@
 2(&''DWD8QHPSOR\PHQWUDWH$XVWULD5HWULHYHGRQWK$SULOIURP
KWWSVGDWDRHFGRUJXQHPSXQHPSOR\PHQWUDWHKWPLQGLFDWRUFKDUW
 2(&'(GXFDWLRQDWD*ODQFH2(&',QGLFDWRUV2(&'
3XEOLVKLQJKWWSG[GRLRUJHDJHQ
 5HLQLV)LVFKHU$YHUDJH6DODU\ LQ(XURSHDQ8QLRQ5HWULHYHGRQWK
$SULO  IURP KWWSVZZZUHLQLVILVFKHUFRPDYHUDJHVDODU\HXURSHDQ
XQLRQ
 ɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚɧɚɩɚɬɨɬɤɨɧȿɍ >5HSXEOLFRI0DFHGRQLDRQ WKH
URDG WR WKH (8@ 5HWULHYHG RQ WK $SULO  IURP
KWWSVZZZVREUDQLHPNUPDNHGRQLMDQDSDWNRQHXQVS[
 6PLGW:(DUO\FKLOGKRRGHGXFDWLRQDQGFDUHLQ$XVWULDFKDOOHQJHV
DQGHGXFDWLRQSROLFLHV(DUO\&KLOG'HYHORSPHQWDQG&DUH
'2,

  
 
 6WDWLVWLFV $XVWULD  $XVWULD 'DWD )XJXUHV  )DFWV  9LHQQD
6WDWLVWLFV$XVWULD
 6WDWLVWLFV$XVWULD*URVV'RPHVWLF3URGXFWDQGPDLQ$JJUHJDWHV5HWULHYHG
RQ WK $SULO  IURP
KWWSVZZZVWDWLVWLNDWZHEBHQVWDWLVWLFV(FRQRP\QDWLRQDOBDFFRXQWVJURVVB
GRPHVWLFBSURGXFWDQQXDOBGDWDLQGH[KWPO
 6WDWLVWLFV $XVWULD .LQGHU LQ .LQGHUWDJHVKHLPHQ  LP 9HUJOHLFK ]X
 5HWULHYHG RQ WK $SULO  IURP
KWWSZZZVWDWLVWLNDWZHEBGHSUHVVHKWPO
 6WDWLVWLFV $XVWULD 7RWDO SRSXODWLRQ 5HWULHYHG RQ WK $SULO  IURP
KWWSVZZZVWDWLVWLNDWZHEBHQVWDWLVWLFV3HRSOH6RFLHW\SRSXODWLRQSRSXODWL
RQBFHQVXVHVBUHJLVWHUBEDVHGBFHQVXVBUHJLVWHUBEDVHGBODERXUBPDUNHWBVWDWLVWLF
VWRWD/BSRSXODWLRQLQGH[KWPO
 ɋȼɧɚɊɆ>2IILFLDO*D]HWWHRIWKH5HSXEOLFRI0DFHGRQLD@
 7KH $XVWULD (GXFDWLRQ 6\VWHP .LQGHUJDUWHQ ɉɪɟɡɟɦɟɧɨ ɧɚ  ʁɭɥɢ 
ɝɨɞɢɧɚɨɞKWWSZZZELOGXQJVV\VWHPDWHQNLQGHUJDUWHQNLQGHUJDUWHQ
 7KH:RUOG%DQN*RYHUQPHQWH[SHQGLWXUHRQHGXFDWLRQ WRWDO RI*'3
5HWULHYHG RQ WK $SULO  IURP
KWWSVGDWDZRUOGEDQNRUJLQGLFDWRU6(;3'727/*'=6"ORFDWLRQV $7
0.	\HDUBKLJKBGHVF IDOVH
 81(6&2([SHQGLWXUHRIHGXFDWLRQDVRI*'3IURPJRYHUQPHQWVRXUFHV
5HWULHYHG RQ WK $SULO  IURP
KWWSGDWDXLVXQHVFRRUJLQGH[DVS["TXHU\LG 
 ɍɪɟɞɛɚɡɚɲɤɨɥɚɡɚɜɨɫɩɢɬɚɱɢɧɚɞɟɰɚɨɞɩɪɟɞɭɱɢɥɢɲɧɚɜɨɡɪɚɫɬ
ɋɤɨɩʁɟɋɥɭɠɛɟɧɜɟɫɧɢɤɧɚɇɚɪɨɞɧɚɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚ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